The complexity of issues firms have to attend to make it impossible for
INTRODUCTION
How decision makers attend to multiple organizational goals is a key issue in strategic management research (Ocasio, 2011) . Decision makers are confronted with competing claims on their attention while their bounded rationality prevents them from giving full attention to each goal (Cyert and March, 1963) . Attention allocation has profound implications for the strategic orientation of organizations and influences learning processes (Rerup, 2009) , headquarters-subsidiary relationships (Ambos, Andersson, and Birkinshaw, business strategy (Gebauer, 2009) , and innovation (Yadav, Prabhu, and Chandy, 2007) .
The attention-based view (ABV) argues that firm behavior is the result of how firms channel and distribute the attention of their decision makers (Ocasio, 1997) . Within this view, attention structures are the determinants of where decision makers focus their attention, which is also influenced by the particular context they are confronted with. Interestingly, there is little insight into how the different elements of attention structures concurrently influence the attention allocation of decision makers between conflicting organizational goals and how attention structures and contextual factors interplay in directing the attention allocation in firms.
The present study addresses this gap in the literature by investigating hypotheses derived from ABV theory in a sample of for-profit social enterprises. For-profit social enterprises are exemplar in their endeavors to concurrently pursue social and economic objectives (Dacin, Dacin, and Matear, 2010) .
Scholars have argued that the key decision makers in these firms are typically confronted with the tension between pursuing multiple goals and that attending to them is a matter of relative priority (Mair and Marti, 2006) .
Further, this study contributes to ABV theory by looking at how the different elements of attention structures operate independently and in concert, by including CEO values, organizational identity, and slack resources (structural distribution of attention) in one model, and by explicitly recognizing the influence of the context (situated attention) in which decision makers find themselves. 1 As such, this study acknowledges ABV as a cross-level theory and is unique in its endeavor to explain the relative attention to social goals, by providing a comprehensive empirical test of attention allocation in the context of multiple goals.
THEORETICAL FRAMEWORK AND HYPOTHESES
The central argument of the ABV is that firm behavior can be explained by looking at how firms distribute and regulate the attention of their decision makers (Ocasio, 1997) . More specifically, ABV theory argues that the structural distribution of attention in the firm provides decision makers with a structured set of interests and identities (Ren and Guo, 2011) , suggesting that a number of "attention structures" such as the players, the rules of the game, and resources regulate the organization's attention to specific issues (Ocasio, 1997) .
First, the players are the key individuals that regulate the firm's attention through the specific skills, beliefs, and values they bring to the firm (March and Olsen, 1976) . Previous studies have examined how demographics of top management teams (Cho and Hambrick, 2006) and board members (Tuggle et al., 2010) as well as cultural dimensions of key decision makers (Souitaris and Maestro, 2010) influence their focus of attention. Second, the rules of the game represent the organizing principles that guide decision makers in realizing the firm's goals and constitute a set of assumptions, norms, values, and incentives on how to succeed. Prior research found that the company's accounting system (Yu, Engleman, and Van de Ven, 2005) , the level of formality in board meetings (Tuggle et al., 2010) , and the incentive systems used to reward executives (Cho and Hambrick, 2006) influence the attention allocation of decision makers. Finally, organizational resources include tangible and intangible assets available to the firm to realize its objectives. Sapienza and colleagues (2005) show that more resources committed to foreign activities diverts attention from learning in the domestic market.
Next to the attention structures in the firm, the ABV proposes that the context of the firm also impacts attention allocation (Ocasio, 1997) . The external environment provides stimuli that direct the focus of decision makers' attention and influence the extent to which any given stimulus will be responded to. Previous studies have examined how characteristics of the industry such as the level of uncertainty (Daft, Sormunen, and Parks, 1988) , turbulence (Angriawan and Abebe, 2011) , and velocity (Nadkarni and Barr, 2008) as well as changes in institutional logics (Thornton and Ocasio, 1999) affect the focus of attention. Other researchers observed how organizational situational factors such as firm performance (Sullivan, 2010; Tuggle et al., 2010) , firm reputation (Rhee, 2009) , and network relationships (Fernhaber and Li, 2013) affect attention allocation.
We complement extant ABV research in a number of ways. To begin with, how CEO characteristics affect attention allocation has received limited attention. Eggers and Kaplan (2009) , as an exception, investigated both the main and interaction effects of CEO and organization-level attention to an emerging technology to explain market entry in the fiber optics product market. Our analysis is complementary to theirs as we explicitly incorporate CEO values as an explanatory factor in understanding attention allocation to multiple goals. Second, this study is the first to examine the influence of multiple attention structures (structural distribution of attention) in concert and to analyze their interaction with the context of the firm (situated attention).
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CEO's values are particularly important to understanding the values to which the organization will attend (Adams, Licht, and Sagiv, 2011) . In contrast to other individual characteristics such as personality traits, values are trans-situational criteria. They apply not only to one's own actions but also to actions by others, including corporations (Adams et al., 2011) . Organization-level attention can be (partially) seen as a result of the values of players at decision-making levels (Cho and Hambrick, 2006) . Schwartz (1992) describes the tension between self-enhancement (power and achievement values) and self-transcendence (benevolence and universalism) as one of the key guiding principles in peoples' lives. Agle, Mitchell, and Sonnenfeld (1999) have further elaborated this tension as a continuum ranging from self-regarding (the self-enhancement values) to other-regarding (the self-transcendence values). Individuals who place a strong weight on others' interest will tend to focus on maximizing the benefits for others in society (Santos, 2012) . We expect that CEOs with a high degree of other-regarding values will transpose these values into the mission of the firm and engage in activities to transfer these values throughout the firm (Waldman, Siegel, and Javidan, 2006 
Rules of the game
The second attention structure we include-the "rules of the game"-is defined as "the formal and informal principles of action, interaction, and interpretation that guide and constrain decision makers in accomplishing the firm's tasks and in obtaining social status, credits, and rewards in the process" (Ocasio, 1997: 196) . Rules of the game are specified by appropriate rules and norms linked to organizational identity (March, Schulz, and Zhou, 2000) . Organizational identity is defined as the members' shared perceptions about their organization's central, distinctive, and enduring qualities (Brickson, 2007; Dutton, Dukerich, and Harquail, 1994; Foreman and Whetten, 2002) . Albert and Whetten (1985) conceptualize organizational identification in terms of two competing identities: (1) a normative system, emphasizing traditions and symbols, internalization of an ideology, and altruism; and (2) a utilitarian system, characterized by economic rationality, maximization of profits, and self-interest. Building on the ABV and the extant research on organizational identity, we can therefore expect that the organizational identity of the firm will influence the attention decision makers devote to either social or economic goals. Hence, we hypothesize:
Hypothesis 2: In social for-profit enterprises, the level of utilitarian identity is negatively related to the relative attention to social goals.
Resources
Finally, the third attention structure included in the model-"resources"-is broadly defined by Ocasio (1997: 198) as "the human, physical, technological, and financial capital available to the firm at any moment in time for its objectives." Resources shape the consideration of alternatives and influence the repertoire of answers of the decision makers (Ocasio, 1997). In particular, slack resources influence the attention of decision makers by including (or excluding) different options as the availability of resources provides the organization with the possibility to perform a wide variety of tasks (March and Shapira, 1992) .
As such, slack resources represent extra resources available to the organization that enable managers to change their focus of attention (Chen and Miller, 2007) . Firms without slack resources will focus in first instance on short-term goals forcing managers to improve allocation efficiency (George, 2005) , while firms with abundant slack resources will be more likely to use it as a buffer that can redirect the attention of managers to other goals.
In case of limited slack resources, decision makers will tend to focus on efficiency and attend more to economic goals. Executives choose to divest parts of the firm that do not obtain the expected financial targets, while they do significantly less so when slack resources are available in the firm (Shimizu, 2007) . This means that, when slack resources are abundant, decision makers can attend much more to other goals beyond economic goals in the organization. Thus, we hypothesize:
Hypothesis 3: In social for-profit enterprises, higher levels of slack resources are positively related to the relative attention to social goals.
Situated attention: firm performance and attention allocation
Moving on to attention structures, research has shown how the context of the firm influences the attention pattern of managers (e.g., Cho and Hambrick, 2006; Sullivan, 2010) . Scholars consider performance as one of the most important contextual variables to affect attention allocation (Shimizu, 2007) . Managers use performance as a means of assessing managerial effectiveness (Tuggle et al., 2010) . Empirical evidence shows that decision makers are more likely to make changes when they face poor performance (Sullivan, 2010) . Low performance creates a context in which decision makers need to deal with the performance situation first (Ketchen and Palmer, 1999) . In contrast, high firm performance relaxes the focus of attention on activities associated with short-term performance, which allows firms to divert attention from economic goals to social goals (Brammer and Millington, 2008) . Therefore, firm performance acts as a moderating variable in the relation between attention structures and the relative attention to social goals.
We hypothesized that other-regarding values of decision makers have a positive influence on the relative attention to social goals. However, firm representatives such as board members tend to focus more on financial monitoring of activities rather than value-adding activities when firm performance is low (Tuggle et al., 2010) . So, decision makers have to focus more on the performance of the firm, which implies that their personal values will have to be set aside. Low firm performance forces decision makers to allocate more attention to commercial activities in order to maintain firm sutainability. Hence, we can expect that the positive relationship between other-regarding values and relative attention to social goals will be moderated by firm performance, leading to the following hypothesis:
Hypothesis 4a: In social for-profit enterprises, the positive relationship between other-regarding values and relative attention to social goals will be weaker if firm performance is low.
Along the same lines, we expect performance to moderate the impact of organizational identity. In firms where there is a strong utilitarian identity, we might expect that high performance will facilitate the use of part of their profit for social purposes. In contrast, low performance may exacerbate the negative relationship between utilitarian identity and the relative attention to social goals as it enhances the focus of decision makers on profit maximization and cost minimization. In other words, a context of low performance moderates the relation of a strong utilitarian identity by shifting attention away from social goals to economic goals. This leads us to the following hypothesis:
Hypothesis 4b: In social for-profit enterprises, the negative relationship between utilitarian identity and the relative attention to social goals will be stronger if firm performance is low.
Finally, we hypothesized that slack resources lead to more attention to social goals. However, if firm performance is low, we might expect that decision makers will use available resources to ameliorate the economic position of the firm to ensure sustainability rather than pursue social goals (Greve, 2008) . In contrast, high performance will further fuel the attention to social goals as it motivates relaxing controls. This leads us to the following hypothesis:
Hypothesis 4c: In social for-profit enterprises, the positive relationship between slack resources and the relative attention to social goals will be weaker if firm performance is low.
DATA AND METHODOLOGY
The hypotheses have been tested in a purposive sample of for-profit social enterprises. Purposive sampling is a technique in which a sample is collected to include particular groups or areas of a population in which the phenomenon of interest is particularly salient (Kerlinger, 1986) . For-profit social enterprises pursue a social and commercial objective (Moss et al., 2011) , which implies that their decision makers need to continually divide their attention between these potentially conflicting objectives (Dacin et al., 2010) .
Sample construction
We used existing lists of social enterprises in Flanders (region in Belgium) from which we extracted the firms with a for-profit judicial form. First, we listed the work integration social enterprises in Flanders. These firms create employment for a specific target population through productive activity (Nyssens, 2006) and commit themselves to proactively incorporate socially responsible actions in their business. Second, we merged two lists of enterprises with people-and planet-oriented objectives (obtained from Coopkracht and VOSEC). Third, we included the enterprises who received venture capital between 2004 and 2007 provided by four social investors active in Flanders. Following this, we identified all "Vennootschappen met sociaal oogmerk (VSO)," which is a special Belgian judicial label for firms that explicitly integrate social objectives in their core activities. The judicial form of VSO can be positioned within the tendency of governments to create judicial forms for social enterprises like the community interest company (CIC) in the U.K. and the low-profit limited liability company (L3C) and the benefit corporation (B Corporation) in the United States.
After removing overlaps between the lists and some organizations with a nonprofit organizational form, we arrived at a sample frame of 285 firms in Flanders that are known as for-profit social enterprises.
We sent out a standardized survey to the CEOs in the period 2008-2009. 2 In addition, we collected financial data from the annual financial statements that are available via Bureau van Dijk's Bel-first. The use of data collection through primary and secondary data sources reduces problems associated with common method bias (Podsakoff et al., 2003) . To maximize response rate, we made several follow-up calls resulting in a total response of 148 social entrepreneurs (response rate of 53 percent).
Measures
Dependent variable: relative attention to social goals
The existing literature rarely offers scales for the operationalization of attention allocation (Gebauer, 2009 ). This paper uses the model of Carroll (1979) as a proxy for measuring the attention to social and economic goals of the firm (initially developed by Aupperle, Carroll, and Hatfield, 1985) . This model measures the degree of social responsibility 2 A detailed overview of the survey items is available in Appendix S1.
of organizations by positioning firms on a continuum of increasing levels of responsibility ranging from the purely economic, over the legal and ethical, to a discretionary or philanthropic level of social responsibility. This measure has been employed successfully in numerous studies (e.g., Agle et al., 1999; Angelidis and Ibrahim, 2004; Ibrahim and Angelidis, 1995) . We asked respondents to allocate 10 points among four items representing the four areas of responsibility. We shortened the instrument to a manageable four sets of four items in our questionnaire, although the original instrument contains 20 sets. The forced-choice methodology minimizes the social desirability of responses (Aupperle et al., 1985) and forces a choice between an attention toward social and economic goals. In line with theoretical insights of McWilliams and Siegel (2001), we made two summarized scales: the economic and legal perspective on the one hand and the ethical and philanthropic perspective on the other hand, defined as "the actions that appear to further some social good, beyond the interests of the firm, required by law." Exploratory factor analysis on the 16 items supports this decision by generating one factor (loadings all of which are higher than 0.5) in which economic and legal items are highly positively related whereas ethical and philanthropic items are highly negatively related, explaining more than 50 percent of the variance. Further, Cronbach alphas of the eight economic and legal items and eight ethical and philanthropic items are higher than 0.7. This variable ranges between 0 and 40 with 0 being full attention to economic goals and 40 being full attention to social goals. To validate our scale, we performed a post hoc test via a follow-up telephone survey with a subsample of 39 social for-profit enterprises. We included the approach by Tuggle et al. (2010) and asked for the amount of time spent discussing social and economic goals at the board meeting preceding our follow-up. In addition, we followed Bouquet and Birkinshaw's (2008) approach to capture the attention to social activities/goals relative to economic activities/goals via three Likert-scale items. Subsequently, we performed an exploratory factor on these two attention-based variables together with our measure. One factor emerged with an eigenvalue greater than 1, which explained 60 percent of the variance. The factor loadings ranged from 0.76 for the measure based on Tuggle et al. (2010) , 0.77 for the measure based on Bouquet and Birkinshaw (2008) , to 0.79 for our measure. This result provides further validation of our approach to measure relative attention to social goals. Agle et al. (1999) constructed a measure capturing the level of other-regarding values. Values are expected to vary from profit maximizationfirm-centered values to other-system-centered values. We included three items measuring the other-regarding values construct (e.g., "helpfulworking for the welfare of others" and "lovingbeing affectionate, tender"). Respondents rate each item on a seven-point scale.
Independent variables: other-regarding values, utilitarian identity, and slack resources
To measure the adherence to a utilitarian identity, we use the operationalization of Foreman and Whetten (2002) . We included four items that represent the utilitarian identity (e.g., value of products or services). Respondents indicate the importance of the items on a seven-point scale.
Our debt-to-equity method was used to measure slack resources in the firm as financial data provide verifiable indicators of managerial behavior. This variable can be characterized as a long-term resource and reflects the firm's borrowing capacity. A firm with a low debt-to-equity ratio has a relatively high ability to obtain additional funds, which increases the freedom to reallocate resources (Bromiley, 1991; Cheng and Kesner, 1997) .
Moderating variable: firm performance
We operationalize firm performance as the return on total assets (ROA). ROA is widely used in the strategic management literature as an accounting-based measure of firm performance (Wang and Qian, 2011) because it is not affected by the firm's financial leverage (Vissa, Greve, and Chen, 2010) and better reflects the influence of internal management than market-based measures (He and Huang, 2011) .
Control variables
To exclude alternative explanations, we include five variables in the regression as controls. First, we control for age and size (number of full-time equivalents). As a firm grows older, economic goals can potentially overwhelm the initial social objectives. Small firms may pay more attention to economic goals than larger established firms. Second, we control for judicial form by including a dummy variable (1 for cooperative and 0 otherwise) as cooperatives are argued to have a more collectivistic identity orientation than Ltd. and PLC firms (Brickson, 2005) . Third, we control for the extent to which the firm has external investors since they have expectations about the financial return that may influence the relative attention allocation to social goals. Finally, we include three sector dummies to control for broad industry effects in the model.
Validity tests
We conducted a Harman's single-factor test to address potential common method bias. First, we performed a common factor analysis wherein all variables are allowed to load on a single factor. The model demonstrated poor fit. Further, we performed a principal component analysis on all survey measures. The analysis returned five factors with eigenvalues greater than 1. These results indicate that our findings are less likely to be affected by common method bias. To add to this, the Cronbach alphas of all constructs exceed the 0.6 threshold (Bagozzi and Yi, 1988) and range from 0.6 to 0.9, which indicates a good inter-item reliability. Additionally, we tested for multicollinearity and heteroskedasticity by examining the variance inflation factors (VIF) and a graphic plot of the residuals, respectively. Both did not appear to be a problem since VIFs had values lower than two, and we found no evidence of a pattern in the residuals plot.
RESULTS
The descriptive statistics and bivariate correlations among the variables are shown in Table 1 (N = 148). Table 2 shows the results of our regression analysis in which the relative attention to social goals is the dependent variable. In the first model, we included only the control variables. In Model 2, we added the main effect variables to test Hypotheses 1, 2, and 3. Consistent with Hypotheses 1 and 2, other-regarding values have a significant positive influence and utilitarian identity has a significant negative influence on the relative attention to social goals. We also find that a high debt-to-equity ratio decreases the focus on social objectives, supporting Hypothesis 3.
In the third model, we introduce the interaction effects between other-regarding values and firm performance, utilitarian identity and firm 1012 R. Stevens et al. performance, and resources and firm performance to examine Hypotheses 4a-c. Before entering the interaction terms into the model, we orthogonalized the variables to deal with potential multicollinearity (Pollock and Rindova, 2003) . Our results indicated an opposite effect for Hypothesis 4a, which states that the positive effect of other-regarding values on the relative attention to social goals will be stronger at higher levels of firm performance. The coefficient of this interaction effect is negative and significant. Hypothesis 4b states that the negative effect of utilitarian identity on the relative attention to social goals will be weaker at higher levels of firm performance. The coefficient of this interaction effect is positive and significant, thus providing support for Hypothesis 4b. Finally, Hypothesis 4c states that the positive effect of resources on the relative attention to social goals will be stronger 
DISCUSSION
The main purpose of this study is to empirically investigate how different attention structures concurrently influence the attention allocation of decision makers between conflicting organizational goals and how attention structures and contextual factors interplay in directing the attention allocation in for-profit social enterprises. We found a positive influence of other-regarding values and a negative influence of utilitarian identity and debt-to-equity on the relative attention to social goals, respectively. Second, we found that the positive effect of other-regarding values on the relative attention to social goals is stronger when firm performance is low while firms with a strong utilitarian identity will have more relative attention to social goals when firm performance is high. These findings contribute to ABV theory and the strategic management literature in several ways. First, we contribute to the ABV by including CEO values in our model. ABV research traditionally focuses on organization characteristics where behavior is assumed to be less dependent on the characteristics of the individuals (Barnett, 2008) . Research has shown, however, that CEO attention is a critical driver of innovation (Yadav et al., 2007) , accelerates entry into new technological markets (Eggers and Kaplan, 2009) , and contributes to changes in strategy (Cho and Hambrick, 2006) . Our results extend this by adding the role of CEO values on the relative attention to social goals. These findings also contribute to the social entrepreneurship literature where scholars have argued that the values of the entrepreneur are important in understanding social value creation (Thompson, Alvy, and Lees, 2000) .
Second, we are the first to include the three attention structures as described in the ABV (Ocasio, 1997) simultaneously in the same model to explain variation in the attention focus of firms. Previous studies focused mostly on one attention structure such as the players (e.g., Souitaris and Maestro, 2010) or the rules of the game (e.g. Cho and Hambrick, 2006) . The results show that all three attention structures had a significant impact in the final regression model. As such, this study provides a comprehensive analysis of ABV by empirically validating the relation between the attention structures and the focus of attention.
Third, our study shows that the interactions between the elements of the attention structure and contextual factors form a complex set of relations. In line with our predictions, companies with strong utilitarian identities will allocate more attention to social goals when firm performance is high. In contrast to our hypothesis, however, we find that lower performance companies tend to have a stronger relationship between individual values and the relative attention to social goals. This opposite finding could be explained by theories on organizational reaction to low performance and "threats" (Shimizu, 2007) . 4 Prospect theory suggests that managers redirect their attention towards economic goals when confronted with low performance (Sullivan, 2010) . In contrast, threat-rigidity theory suggests that economic adversity (like low performance) may result in "restriction of information processing, such as a narrowing in the field of attention," and increased rigidity, rather than change, in organizations (Staw, Sandelands, and Dutton, 1981: 502) . In reconciling the tension between prospect theory and threat-rigidity theory, Ocasio (1995) argues that organizations will rely on their existing schemas and will make changes that are congruent with core assumptions and beliefs as interpreted by decision makers in the face of economic adversity. Our finding that CEOs with high other-regarding values in social for-profit enterprises focus even more attention to social goals in situations of low performance reflects this argument.
In spite of the study's unique contributions, there are some limitations inherent to the research design, opening avenues for further research. First, the interpretation of our results is limited by the usual concerns about generalizability. We focused on the tension between social and economic goals in for-profit social enterprises in Flanders. Future work should examine the relationship between conflicting goals other than social and economic goals such as sustainable development versus financial well-being or explorative versus exploitative activities. Similar studies that include types of firms other than for-profit social enterprises will contribute to the generalizability of our findings. Second, data limitations prevented us from adopting the empirical method used by Greve (1998) , which measures the effects of firm performance above and below aspiration levels. In our study, we operationalized firm performance as ROA. Future studies may use operationalization based on aspiration levels. Third, future studies could consider more fine-grained sector-level controls such as a demand-pull effect on the sectors in which the firms operate or control for additional demographic-based characteristics of the CEO. Fourth, future studies should employ alternative measurement to operationalize firm attention more directly.
In conclusion, this study answers the call for a further elaboration of the ABV and aims at further opening the black box of attention allocation in firms. Our findings add to the strategic management literature by showing that the CEO's values, firm identity, and slack resource all have an impact on how firms direct attention. Additionally, the study reveals that the mechanisms guiding the attention allocation can be different, depending on firm performance. We hope that our study of attention allocation in for-profit social enterprise encourages future research into how decision makers allocate attention to multiple goals in firms.
